THE  UNSEEN EMPIRE
with 248 million pounds, the whole of continental
Europe, including Turkey, with 236 million pounds,
Brazil with 160 million pounds, and then New Zealand
with 146 million pounds. This list exhausts the chief
countries in which British capital is at work.
Whoever wishes to study British foreign policy would
do well to learn the above list off by heart as a
preliminary.
When we then examine the geographical distribution
and the nature of the capital invested we find that
Australian public loans take first place, followed by
South American railways, then, at some distance,
Indian loans, Canadian railways, South American
loans and New Zealand government loans. Mines
take third place on the total list behind public loans
and railways and before public utilities.
Now the situation has grown considerably less favour-
able since 1930. From 1930 on Great Britain began to
lose money. The development of her foreign capital
investments slowed down steadily and finally came to
a halt altogether. In fact, in 1935 and 1936, the two
last years for which reliable statistics are available,
retrogression set in. In these two years 76 million
pounds more was paid back by debtors than was lent
out afresh or re-invested.
Which of the two reasons we have mentioned
was decisive for a trend of development which is
causing great anxiety in Great Britain to-day?
Had Great Britain insufficient spare cash to invest in
foreign countries ? Or did foreign countries no
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